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THE TOTAL OUTPUT OF THE ECONOMY 























THE NATION’S ECONOMIC BUDGET 


Consumer income and saving in the Ist half of 1950 were substantially higher than in 2nd half of 1949, due 
in part to payment of the National Service Life’ Insurance dividend. This payment ($5.2 billion at an annual 
rate) more than accounted for the Government cash deficit in the Ist half of 1950. 
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Y TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATIONS ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT) 


SOURCE: ECONOMIC REPORT OF THE PRESIDENT, JULY 1950, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 
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Gross national product rose about $7 billion (annual rate) from Ist to 2nd quarter 1950 to a peacetime 
high of nearly $270 billion. The chief factor in the rise was an increase of more than $5 billion, or about 
13 percent, in the rate of gross private domestic investment. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
eee eee 
250 f Pa 250 
GROSS NATIONAL PRODUCT 
200 a 200 
/ " nee enein 7 a aoe 
4 
150 4 ie 7 =e £60 
a PERSONAL CONSUMPTION EXPENDITURES 
Ps 
? 
100 4 100 
a 
Pd 
7 
GROSS PRIVATE —- INVESTMENT 
so ores | RE >a ~~ - 50 
se cp eh tess, if ae "ai 
° — PA GOVERNMENT PURCHASES OF GOODS AND a 
F Sen eee cceese??” Pn, — — m 
ne 1 | 
a Oe FOREIGN INVESTMENT 
a a a a ! ! | ! ! | l —<: 
40 42 ad 46 46 50 3 4 ' 2 3 a ' 2 3 4 ' 2 
1948 1949 1950 1951 
L SOURCE: NMEPARTMENT OF COMMERCE —— : : ; a as COUBCHK OF CCORCE souEERS 
[Billions of dollars] 
Personal , Government 
Period —_— A consump- Gog paves Net foreign | purchases of 
soduet tion expend- tavestanent investment | goods and 
Pp itures services 
SEES Rveseubnanpenekerenvretvened 91.3 67. 5 9.9 0.9 13.1 
ee ee 213.7 111. 6 7.7 —2.1 96. 5 
ee 211.1 146. 9 28. 7 4. 6 30. 9 
liana 7 3 ak als ale ae 233. 3 165. 6 30. 2 8.9 28. 6 
aca RARRI UR, - Ane mdesettet epsmmit TE 259. 1 177. 4 43. 1 1.9 36. 6 
ee ge ee 255. 6 178. 8 33. 0 4 43. 3 
Annual rates, seasonally adjusted 
1060: First quarter. ............-.< 258. 8 177. 4 37. 5 1.0 42.9 
Second quarter... ....------.- 255. 2 178. 4 31.3 1.3 44.3 
, _. | SS Se 254. 4 179. 0 32. 1 of 43. 2 
Fourth quarter... ..-...----.- 253. 8 180. 6 31. 2 —.7 42.8 
3060: Fist quarter... .....--..---s00 262. 5 182. 4 40. 5 —1.9 41.4 
Geeena quarter. ...........-«« 269. 9 184. 5 45.9 —2.0 41.4 
































Norte.—Detailiwillfnot necessarily add to totals because of rounding. 
Source: Department of Commerce, 
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CONSUMERS’ PRICES 
A 1.4 percent rise in consumers’ prices in July, the largest monthly gain since April 1948, was mainly due 
to sharp increases in food prices. All other categories except apparel advanced moderately. A partial survey 
indicates that, because of seasonal factors, food prices leveled off by mid-August. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
220 220 
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SOURCE. DEPARTMENT OF LaBOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Fuel, elec- : 
Period All items Food Apparel Rent tricity, and —— ee 
; refrigeration 8s 
1940 monthly average-_-_-_- 100. 2 96. 6 10i. 7 104. 6 99. 7 100. 5 101. 1 
1942 monthly average_-_-_-_ 116.5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average__-_- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115.8 
1944 monthly average--_-_- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average__-_- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average_-_-_- 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128.8 
1947 monthly average____ 159. 2 193. 8 185. 8 rit. 2 121. 1 184. 4 139. 9 
1948 monthly average___- lg 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
1949 monthly average__-_- 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1949: June 15.....-.-.-. 169. 6 204. 3 190. 3 120. 6 135. 6 187. 3 154. 2 
BE Wiis ccna xd 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154. 3 
August 19... ...<: 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. 8 
September 15_---_- 169. 6 204. 2 187. 2 121. 2 137. 0 185. 6 155. 2 
Ocstonper 16........ 168. 5 200. 6 186. 8 121.5 138. 4 185. 2 155. 2 
November 15_---- 168. 6 200. 8 186. 3 122. 0 139. 1 185. 4 154. 9 
December 15__---- 167. 5 197. 3 185. 8 122. 2 139. 7 185. 4 155. 5 
1950: January 15__.-_-- 166. 9 196. 0 185. 0 122. 6 140. 0 184. 7 155. 1 
February 15.....-- 166. 5 194.8 184. 8 122.8 140. 3 185. 3 155. 1 
March 15... ..-..-- 167. 0 196. 0 185. 0 122. 9 140. 9 185. 4 155. 0 
i dheniindere 167. 3 196. 6 185. 1 123. 1 141. 4 185. 6 154. 8 
2 168. 6 200. 3 185. 1 123. 5 138. 8 185. 4 155. 3 
ee 170. 2 204. 6 185. 0 123. 9 138. 9 185. 2 155. 3 
PUP Toikincocsnce 172. 5 210. 0 184. 7 124. 4 139. 5 186. 4 156. 2 


























Note.—Prices are for moderate-income families in large cities. 


Source: Department of Labor. 




















WHOLESALE PRICES 


Wholesale prices continued their upward trend during August. Farm and food prices moved irregularly, but 
industrial prices rose more, consistently and reached new peaks. 
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160 Nvaahead ize wi fs 180 
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140 |_— cen wan ra 7 \60 
vt a a 140 
1949 p 
-” [prooucrs. 7 ‘ein 
oe FOODS 
iid wn ae inne - 
—— ec. eat OTHER THAN FARM 
ALL COMMODITIES ay + Ah ea 
80 | 80 
ST OT OE SE OT Ee a Te Le eee eee ° 
i942 1943 1944 1945 1946 1947 1948 1949 1950 
LATEST DATA PLOTTED: MONTHLY - auGosT 
WEERLY - SEPTEMBERS 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{1926= 100) 
Other than 
: All com- Farm prod- 
Period vt; Foods farm prod- 
modities ucts ucts and foods 
ee ns cc cceneneeenunesene 98. 8 105. 9 99. 6 95. 5 
1966 MOREREY VETOED... .. cc cccnccncccccccces 121. 1 148. 9 130. 7 109. 5 
EL 152, 1 181, 2 168. 7 135. 2 
CO Eee 165. 1 188. 3 179. 1 151.0 
ee eee 155. 0 165. 5 161. 4 147. 3 
I a a a a eal 153. 6 166. 2 161.3 145. 1 
REE SSS a PER poe EE 152. 9 162. 3 160. 6 145. 0 
i inn ad inter iene ebb inline 153. 5 163. 1 162. 0 145. 3 
EE SS EE LAT, SIR, 152. 2 159. 6 159. 6 145. 0 
I a ol a eg os ag 151. 6 156. 8 158. 9 145. 0 
a a i te ia 151. 2 154. 9 155. 7 145. 4 
ES ee ee ey 151. 5 154. 7 154. 8 145. 8 
REE SSE eee 152. 7 159. 1 156. 7 145. 9 
EIS RS SEE Se ae ea en 152. 7 159. 4 155. 5 146. 1 
REE) Rk Se eee ea ee 152. 9 159. 3 155. 3 146. 4 
EA eae ee ence 155. 9 164. 7 159. 9 147. 6 
| ESR SL RE Pee Reape es 157. 3 165. 9 162. 1 148. 8 
DP intctddedadbhetcnnsbeweetdewsnsenns 162. 9 176. 0 171.4 151. 5 
8 RRREE ENE TS aE et 166. 6 178. 3 174. 8 155. 9 
Week ended: 
1950: August SS oe a a 165. 3 179. 2 175. 2 153. 4 
a ae ie a 165. 6 177. 5 174. 7 154. 5 
ES oe ee 164. 9 175. 4 174. 2 154. 1 
SSE Pee Co eee 166. 0 176. 4 174. 4 155. 1 
ee 167. 2 179. 5 176. 8 155. 4 
a a a ee weewe 167. 5 179. 4 177.1 156. 3 

















' Estimates based on change in weekly data. 
Source: Department of Labor. 





























PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers increased about |e percent from July 15 to August |5, reflecting sharply higher 
prices for cotton and for dairy and poultry products. Prices paid increased almost | percent. 
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SOURCE: DEPARTMENT OF AGRICULTURE 








COUNCIL ECONOMIC ADVISERS 








[1910-14= 100} 














Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

ee  ., . cn ccccnuantacneoueenenee 95 123 77 
1963 monthly GVETRRS.... .coccccecccccccccecence 158 152 104 
Bee SY SUE Rc ccnecceneccsccecesscoocos 2196 182 108 
Pe Ey BPSD, cciccdcwencnccesnteseuoune 3 234 207 113 
lt SE, cc ncniebncncasasqeenubues 275 240 115 
Se SR Sec cnsccccccccccccscedseses 285 259 110 
1069 Money QVOTARS...... 2.6220 n ccc nn ccsscncce 249 250 100 
I BE hs ct en ctecotnvdvctencestenetdenss 246 250 98 
DE cnn tedas cpenitseonseeeounetiahws 244 249 98 
DT Dis ccomendsedeusesapenebbes 247 248 100 
ST Tin «+: n+cdegagacionsenecetnbuennes 242 246 98 
a Sa 237 245 97 

9 2 yea 233 246 95 

Rs I Biinecn cnn cntqasdscencesaccnesss 235 249 94 
DT Siitnndessecenoqnseceseseusenenss 237 248 96 
i  pscicintudushiniaadiaemimenanind 237 250 95 
pT a en 241 251 96 
DA tictcnachanbhneatenbasbeneiubus 247 254 97 
Dic cisehimentiabenntembdee amet 247 255 97 

GE Bs ckikvventebaevbnensensnaséeosbeban 263 256 103 
RE Bl oinecececeatesonusesqeseianss 267 258 103 














1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage 


rates. 
ne. Includes wartime subsidy payments paid on beef cattle, sheep, jambs, milk, and butterfat between October 1943 and June 


Source: Department of Agriculture. 
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STOCK PRICES 


During August the weekly index of industrial stock prices reached a postwar peak; railroad stocks maintained 


the 1950 high levels reached at the end of July. Utilities recovered part of the drop which occurred after the 
Korean outbreak. 
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1948 1949 1950 
SOURCE: STANDARD AND POOR'S CORPORATION COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Period Composite | Industrials Railroads Utilities 
Weekly average: 
ERE EAS ET er ne 94. 2 94. 8 74.7 98. 6 
eee 69. 4 71.8 66. 1 61.3 
RE eee Pee: 139. 9 143. 4 143. 0 120. 2 
ee ial a a i , 124. 4 130. 6 114. 7 96. 2 
EES IE 2 SS 131.3 127. 5 96. 4 97.5 
I a i ee 117.8 123. 8 90. 6 95. 4 
TERE BFS 121.8 128. 0 94. 2 98. 5 
a 123.8 130. 3 95. 1 100. 0 
eee ee 127.3 134. 4 97. 6 101. 2 
POVOMDE? . ooo cncccccccccsccce 129. 1 136. 5 96. 2 102. 6 
PLS... ncecscosbubsines 132. 7 140. 3 101. 0 104. 1 
EE SS cnciatuehemmnae 135. 1 142. 6 107. 8 105. 8 
AL RRS) PLS «EE 136. 7 144. 4 107. 2 107. 4 
ae EL ee ad ee 138. 8 146. 5 108. 5 109. 6 
a 141.8 150. 0 109. 5 111.0 
RR SES Fc. Se 146. 9 156. 1 109. 7 112.8 
SRR CEES 147. 7 157. 6 107. 1 111.5 
FRE Sf Ee RIB 2 138. 2 147. 2 109. 7 103. 0 
RR SS B35 SB 147. 2 158. 0 120. 6 104. 2 
Week ended: ‘ 
1950: August eae ee eee 143. 5 153. 6 119.0 102. 8 
Se ea i 147. 4 158. 2 121.0 104. 0 
NRE ie Cee 146. 9 157. 6 121.0 104. 0 
TELE GE SOE. 150. 2 161. 5 122. 3 105. 4 
Sarees eee 148. 1 159. 0 119. 9 104. 8 
i we eo ow oeeeen 148. 4 159. 3 119. 6 105. 0 

















1 Composite index prior to June 23, 1948, was based on 402 common stocks, and ineluded 354 industrials, 20 railroads, and 28 utilities; thereafter, 
416 common stocks are represented, with 365 industrials, 20 railroads, and 31 utilities. 


Source: Standard & Poor’s Corporation. 
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EMPLOYMENT 








LABOR FORCE 


Civilian employment, increasing by about 1 million in August, was at an all-time peak of 62.4 million. 
Nonagricultural employment advanced by nearly 1.5 million while agricultural employment dropped further 
below its summer peak reached in June. Unemployment of 2.5 million was 700,000 below July and at the 
lowest level since the end of 1948. 
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4 40 
30 tg 4 - 30 
on: CULTURA 
20 2 ~ 20 
ie 
10 Ring i 10 
ix. fa 
° ° 
PERCENT PERCENT 
20 om 20 
sf UNEMPLOYMENT - PERCENT OF CIVILIAN LABOR FORCE . 
ba = ' 
10 = — 10 
st} 4+ - 45 
° et mmieil crue See Lititso 
1939 1944 1947 1948 1949 +f we AMS SLA HETON o}e rmweamMs SAS ON o}4 FMmeawsi s- AS OR D 
MONTHLY AVERAGE 1948 1948 we 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total labor Civilian labor force Unemploy- 
force (in- ° ment as per- 
Period cluding Armed Total Employment * . Unem- | cent of total 
forces civilian . : Re 
armed " m ploy- civilian 
labor Total Agricul- | Nonagri 
forces) wd tural cultural ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average.__- 55, 600 370 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average___- 65, 890 11, 260 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average_-_-_- 61, 608 1, 440 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average___- 62, 748 1, 306 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average___- 63, 571 1, 466 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
eM GP cascneksscons 65, 278 1, 463 63, 815 59, 720 9, 647 50, 073 4,095 6. 4 
Sn concedumet 65, 105 1, 468 63, 637 59, 947 8, 507 51, 441 3, 689 5. 8 
September -_-_..-..- 64, 222 1, 459 62, 763 59, 411 8, 158 , 51, 254 3, 351 5.3 
October... ........ 64, 021 1, 445 62, 576 59, 001 7, 710° 51, 290 3, 576 5. 7 
November. .-_...-- 64, 363 1, 436 62, 927 59, 518 7, 878 51, 640 3, 409 5.4 
December. -.....-- 63, 475 1, 430 62, 045 58, 556 6, 773 51, 783 3, 489 5. 6 
1950: January.-_....--.-- 62, 835 1, 408 61, 427 56, 947 6, 198 50, 749 4, 480 7.3 
February. ......-- 63, 003 1, 366 61, 637 56, 953 6, 223 50, 730 4, 684 7. 6 
MATER ccc cc scuns 63, 021 1, 346 61, 675 57, 551 6, 675 50, 877 4, 123 6. 7 
| ee 63, 513 1, 330 62, 183 58, 668 7,195 51, 473 3, 515 5.7 
PE 64, 108 1, 320 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
Dt winesecwsess 66, 177 1, 311 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
Se 65, 742 1,315 64, 427 61, 214 8, 440 52, 774 3, 213 5. 0 
August..........- 66, 204 1, 337 64, 867 62, 367 8, 160 54, 207 2, 500, 3.9 























Pg Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, and industrial 


N ore .—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT .- sELEcTED INDUSTRIES 


Manufacturing employment continued to increase in July to a level about { million higher than o year ago. 


Construction employment reached a new postwar high. 
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25 > “f 1948 10.0 hh 
1949 1948 os 
i 1949 45 \ 
15 9.0 
1.0 - — 65 ws — 
5 A ae a a oe ee ae a a ee a See ee Bs 
J F M A M J J A Ss ° N o J F M A M J J A Ss ° N 0 
| SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers '} 
Manufacturing : Govern- | Transpor- 
’ Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondur- tion service State, public 
goods _ able goods local) utilities 
1939 monthly average__-_-.} 10, 078 4, 683 5, 394 1, 150 6, 705 4, 610 3, 987 2, 912 845 
1943 monthly average_---.| 17, 381 11, 077 6, 304 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average___-.| 14, 461 7, 739 6, 722 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1947 monthly average._--.| 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average__--.| 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average.-._-| 14, 146 7, 465 6, 681 2, 156 9, 438 6, 544 5, 813 3, 977 932 
tt 2. .cunaemerende 13, 884 7, 392 6, 492 2, 205 9, 336 6, 608 5, 803 4, 031 968 
Ss ka dtitindonewenin 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
ities ins wc citnntiets 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
September__....----} 14, 312 7, 409 6, 903 2, 341 9, 409 6, 604 5, 893 3, 959 948 
cS a 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
November. ......-- 13, 807 7, 050 6, 757 2, 244 9, 607 6, 534 5, 783 3, 892 917 
December---------- 14, 031 7, 303 6, 728 2, 088 10, 156 6, 508 6, 041 3, 930 940 
1950: January -_..._------ 13, 980 7, 342 6, 638 1, 919 9, 246 6, 473 5, 777 3, 869 861 
February ..........- 13, 997 7, 324 6, 673 1, 861 9, 152 6, 473 5, 742 3, 841 595 
ES 14, 103 7,418 6, 685 1, 907 9, 206 6, 499 5, 769 3, 873 938 
RAE RE SE 14, 162 7, 548 6, 614 2, 076 9, 346 6, 560 5, 915 3, 928 939 
May _ PRIA OA 14, 421 7, 813 6, 608 2, 242 9, 338 6, 602 5, 900 3, 888 939 
SD Oidtdndnneenis 14, 681 7, 971 6, 710 2, 413 9, 424 6, 652 5, 832 4, 023 944 
EE Ti cache memati 14, 739 8, 007 6, 732 2, 502 9, 417 6, 670 5, 741 4, 039 909 
































1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending nearest 
the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this table not com- 
parable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include proprietors, sel{- 
employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 


Source: Department of Labor. 


enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
2 Preliminary estimates. 
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AVERAGE WEEKLY HOURS - sELEcTED INDUSTRIES 
Most durable industries reported small seasonal declines in the average workweek in July. Seasonal expansion 
in food processing and textile industries was responsible for a longer workweek in the nondurable group. 
HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
42 42 
” " > 40 \a~ ae ~S 
38 38 Pid 
36 36 
34 34 
o Lesttrtitritt tipi itbirtip tiie tt O LLLLLL Lr pil ita tp tt 
[iit “iy Cit | dud 
1947 1948 1949 1950 1947 1948 1949 1950 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
40 40 ~/ ~ASL\, ~~ VS —~S 
38 Y™ 38 
36 =—_ f 36 
34 \ 34 
5 ee ee port tira woeee seen eer ese Pt eee omer poptitirrit pore tirits en me 
1947 1948 1949 1950 1947 1948 ; 1949 1950 
* NOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries 1] 
Manufacturing — 
* uilding ‘ 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average___.......----- 37. 7 38. 0 37. 4 (2) (2) 
1943 monthly average__._......----- 44.9 46. 6 42.5 (2) (2) 
1946 monthly average__._.....------ 40. 4 40. 2 40. 5 (2) ~ (3%) 
1947 monthly average__.......-.---- 40. 4 40. 6 40. 1 (2) 40. 3 
1948 monthly average.__...______--- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average__-.._......---- 39. 2 39. 5 38. 8 36. 7 40. 4 
Se vsndsdwnncocsoncenccccce 38. 8 39. 2 38. 5 37. 1 40. 5 
Dt subticinenesennadmanaed 38. 8 38.8 38. 7 37.1 40. 9 
Sh’ cicunedcdveenaaweund 39. 1 39. 3 38. 9 37. 2 40. 9 
Dt itcssrensedwnewnuen 39. 6 39. 6 39. 6 36. 5 40. 5 
Dt cepeosensesdabehsnde 39. 7 39. 9 39. 6 36: 9 40. 4 
ET So ine weenie nies aicighienl 39. 1 39. 0 39.3 36. 1 40.1 
Pb entinwnenndednnacee 39. 8 40. 1 39. 5 35. 8 40.7 
SONS. GEE cnecncccoccosacnesees 39. 7 40. 0 39. 4 34. 8 40. 4 
DP tiessscackedanhenbed 39. 7 40. 1 39. 3 33. 7 40. 4 
DMiscinsesmanteneneonien 39. 7 40. 2 39. 2 34. 5 40. 3 
Dt nivmibsridesncccinisesned 39. 7 40. 7 38. 5 35. 6 40. 2 
TT tbh ncn iscck dh sneaiiiaetahiag 40. 0 40. 9 38. 9 36. 8 40. 3 
re 40. 4 41.3 39. 5 37.3 40. 9 
Pl nd sili emadnnidbbbndemia 40. 4 40. 9 39. 8 (?) (?) 
1 For production and related workers, 3 Not available, 3 Preliminary estimates. 
Source: Department of Labor. 
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WORK STOPPAGES 


Man-days of idleness resulting from work stoppages increased slightly in July, but the scattered stoppages 
involved fewer workers than in June. 











MILLIONS OF MAN-OAYS IDLE MILLIONS OF MAN-DAYS rr 
MONTHLY AVERAGE 
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| ! } = | | | i ! are | sare Baas | ae BSS ea ee 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 YFMAMISJTASOND JS FMAMISSTASOND SV FMAMI SV ASOND 
1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly Percent of ss “ee phew ot Beginning In effect 
average estimated veil od on aa in during 
(thousands) | working time (thousands) | (thousands) period month 
tests is ded: tdacees +> dreimousiad 1, 483 0. 28 e 5 ere J 3 
iid nes mcieteiatie 1, 917 . 32 A he nticeawsmiasl tt iscescdaceeds 
RE aaa 348 . 05 Bt Sinduncesede , | Sao 
thie cada xen eciteneces di 727 . 09 TP tvesecuseonne CT iscaveenetene 
ES a es ee 3, 167 47 PE dindcdwawene > a 
iidthibenimieeent 9, 667 1. 43 0 | eee Dt inbecacancaee 
SIRE IE SS 2, 883 . 41 Fe hn ocusweseewe (2 es 
A ES IE 2, 842 . 37 < | ee Ta lccocnesaqnece 
aa 4, 208 . 59 Ee tecrencscanns 2 5 eee 
1949; Jume.........._. 4, 470 . 61 572 673 377 632 
REET 2, 350 . 35 110 249 343 603 
ey 2, 140 . 27 134 232 365 643 
September_______ 6, 270 . 87 507 603 287 536 
October. -...._-. 17, 500 2. 49 570 977 256 475 
November-______ 6, 270 . 93 57 914 197 388 
cember_...._.. 1, 350 .19 46 417 170 323 
1950: January !_______- 2, 600 . 38 185 300 225 340 
February !__.___- 7, 850 1. 27 75 515 210 325 
Ec acnneee 3, 750 . 49 80 530 260 400 
NRE 3, 150 . 47 160 300 400 550 
ge eamnaennanecenaee 3, 000 . 40 325 500 450 650 
ly, a ae 2, 750 . 36 260 400 425 650 
SRC 2, 900 . 41 225 400 425 650 
1 Preliminary estimates, Source: Department of Labor. 




















PRODUCTION AND BUSINESS ACTIVITY 

















INDUSTRIAL PRODUCTION 


Industrial production reached anew postwar peak in August, about 4 percent above the July level, according 
to preliminary estimates. Higher output occurred in most major groups of industries. 


PERCENT OF 1935-39 AVERAGE 





























PERCENT OF 1935-39 AVERAGE 
400 400 
ADJUSTED FOR SEASONAL VARIATION 
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1939 40 41 42 43 44 45 46 47 48 49 


* PRELIMINARY ESTIMATE 
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-1948 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 


1949 


1950 
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[1935-39= 100, seasonally adjusted] 











Total Manufactures 0 
Period industrial inerals 
i Durable | Nondura- 
preceee §=—Tutl goods ble goods 
1943 monthly average.__..__-_- 239 258 360 176 132 
1946 monthly average_____---- 170 177 192 |. 165 134 
1947 monthly average._.___.-_- 187 194 220 172 149 
1948 monthly average_____--_-- 192 198 225 177 155 
1949 monthly average__.._..___ 176 183 202 168 135 
Se Giscccndnandimecceos 169 175 194 161 133 
Se eee 161 168 185 154 123 
77 170 178 193 165 129 
Pt, csucsecesane 174 184 199 172 119 
ATC TT 166 176 175 177 112 
NOveMmper. ...........«- 173 179 181 177 141 
EO 179 188 203 176 132 
1060: January................ 183 192 209 179 130 
DE ndicathannanwd 180 192 207 180 118 
| TES eS 187 194 211 181 144 
iin ntuidininadisnnddie 190 199 222 180 140 
iss candi ohennedl 195 203 231 181 145 
EE SES rae 199 207 236 183 151 
eget rey zerebeaenes 197 206 235 181 146 
Ge ee ee 205 213 241 189 161 




















1 Preliminary estimates, 


Source: Board of Governors of the Federal Reserve System. 
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BILLIONS OF KILOWATT HOURS 


WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production was near capacity levels during most of August. Electric power plants continued to 
produce at peak rates. The output of the automobile industry was second only to June —the all-time 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 
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Steel : : : 
Electric power,| Bituminous 

Period by utilities coal om oe 

—_— Th dn of Percent of (millions of (thousands of (n atm a ) 

coy ma theoretical | kilowatt-hours)| short tons) ? amend 

as . capacity? 
Weekly average: 
Ee Cee ee 1, 628 93. 0 4, 821 2, 058 92, 163 
SEL EEE ee 1, 695 94.1 5, 300 1, 948 82, 340 
RES? Se ae 1, 496 81.0 5, 500 1, 418 120, 350 
Week ended: 

1949: August eee 1, 499 81.3 5, 466 1, 254 142, 346 
2 ae 1, 517 82. 3 5, 530 1, 328 139, 863 
eae 1, 539 83. 5 5, 579 1, 254 142, 663 
NE Ne tsi aecenie 1, 563 84. 8 5, 523 1, 314 148, 469 
September 3....-..----.-- 1, 590 86. 3 5, 444 1, 346 138, 796 
-) eee 1, 552 84. 2 5, 258 1, 231 117, 703 
1950: August | ae eee 1, 920 99. 5 6, 247 1, 760 173, 169 
Se ae 1, 927 99. 9 6, 253 1, 813 180, 284 
., See 1, 931 100. 1 6, 370 1, 880 183, 368 
i ae 1, 747. 90. 6 6, 346 1, 830 171, 867 
Sg a 1, 873 97. 1 6, 459 1, 837 178, 445 
5 PEF Re 1, 890 ST Sinininicunattiediatdnddbcaaebanecduse aha 














1 Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, and 1,928,721 beginning July 1,1950. 


2 Daily average for week. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


| In July, most durable and nondurable manufactures declined slightly, reflecting vacations not completely 
accounted for by the seasonal adjustment factor. 


































































































































































PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 
250 250 ~ ¥ 
A Naas 
IRON AND STEEL P 
= i v van / 
, fx A on fs “Af Ned 
: 200 x “V 200 7 ‘ ; we 
} i y 
| ‘a V \y - - 
150 —_ F in 150 eo}... a 
Vo 7! 7 ; 
ae on ao cal aN F, TEXTILES AND PRODUCTS 
rs 4 
/ ~ frwsben, AND PRODUCTS: ron f 
o “Vy | | 
100 — 100 ~~ 
PY . Swe ee ee SS Sw we ee 
350 350 
00 pod, 
i. 
| on | 
300 300 oval 
MACHINERY. 1 my 
~\ ‘ ! 1 ZCHEMICAL PRODUCTS 
" A ! 4 f ." 
i\ F ath ' Mc | le eT OTN <_ 
250 ‘ 250 ; va ~ 
aa’ \ v ‘\ oe oe? 
iy | : No!” 
st H 
/ ' oe ' 
<i. i» 4 
200 7 + a i-_ er 7 200 ; 
‘ y 
ve (iN ‘ ! 
sot —f Af wolf 
NONFERROUS METALS AND PRODUCTS \ / ’ MANUFACTURED FOOD 
Ww ; PRODUCTS 
100 = ~ 100 at i a 
oi ae Give dtd tii) o Cis i) Gd 
40 42 44 46 48 ‘948 1949 1950 40 42 44 46 48 1948 1949 1950 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Sionieeeieneie — 














{1935-39= 100, seasonally adjusted] 






































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- . 
Ir ao oF and __|Macbinery| metals and and and coal | tured food | Chemical 
products products | products | products | products | Products 

1943 monthly average - ------ 208 129 443 267 153 185 145 384 
1946 monthly average - - - - - - - 150 131 240 157 162 173 149 236 

1947 monthly average. ---_-_-- 195 143 276 187 163 193 157 251 
1948 monthly average - ------ 208 145 277 193 170 218 159 254 
1949 monthly average - ------ 188 130 234 160 147 209 163 241 
Se Scene cuncteewhucs 177 123 225 133 126 202 165 233 
A Te 156 115 217 127 120 198 161 228 
SE nenecadeikete 178 126 216 141 140 203 166 229 
September---.-.-..---- 179 132 224 157 155 208 167 236 
eee 102 133 226 * 164 169 198 165 240 
November-_-_-...--.--.- 145 147 217 163 175 205 160 243 
December... --..------ 201 158 227 166 173 219 160 246 
1080: JOBGary........ccceee 203 144 229 180 178 211 161 248 
February............- 201 150 237 190 179 205 161 247 
T. conaseebbhsuw 205 156 243 200 173 207 166 247 
c ar <7 see 222 159 251 198 174 206 164 252 
RRO T Hae 226 158 258 197 175 216 164 256 
ee reer rs 231 155 262 207 173 222 164 261 
PG tis iesvsseiews . 228 150 264 202 168 228 162 260 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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New construction in August advanced about 1 percent above its July level and was about 25 percent above 
a year ago. All categories recorded some increase with that in private residential construction being the 
smallest. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
£500 ADJUSTED FOR SEASONAL VARIATION 2,500 
£209 TOTAL PRIVATE 100 
a 
o-_ 
1,000 aoe — 1,000 
; Fa > 
7” soe "lao \ i - 
~ ee eer - asiatanannne 
- onan eovvare aT pe a = a eT — 
$00 A 500 
FEDERAL, STATE, AND LOCAL 
° ae a a a a ee ee ae ee Ce ae a a ee 1 a a a a oT | a ae ae ee ° 
1948 1949 1950 | 1951 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
- Private construction Federal 
Total new ; ; ’ 
Period : Total Residential State, and 
construction private (nonfarm) Other local ; 
1939 monthly average.-___..-_-_-_-- 683 366 223 142 317 
1942 monthly average_____._._---_-- 1, 173 285 143 142 888 
1944 monthly average_____._-_------ 438 182 68 114 256 
1946 monthly average_____-_-___-_-- 1, 000 803 335 469 197 
1947 monthly average_-_._-...----_-- 1, 386 1, 094 526 568 291 
1948 monthly average. _.......------ 1, 798 1, 389 715 674 409 
1949 monthly average___....-_------ 1, 883 1, 350 691 659 532 
ln ea daee imme einwe: 1, 834 1, 319 666 653 515 
I a ee 1, 853 1, 322 676 646 531 
LO. wcncopdlnecwnns 1, 897 1, 333 706 627 564 
iets onceacedhiwmennké 1, 934 1, 375 752 623 559 
moevempersi......../u.'...... 1, 985 1, 428 792 636 557 
December.______.------------- 2, 039 1, 471 842 629 568 
ye ES ee 2, 068 1, 506 863 643 562 
i SY EA aR 2, 127 1, 600 956 644 527 
itis & arccedneciiigh onemcigeceeal 2, 167 1, 579 938 641 588 
EE IEE ER SI SER 2, 183 1, 604 957 647 579 
 BRRRERE Oe ae Fe See 2, 209 1, 649 990 659 560 
GRR CS ES i 2, 267 1, 699 1, 035 664 568 
i A che aca ennadveladens 2, 298 1, 748 1, 075 673 550 
REC Sn aot 2, 318 1, 758 1, 078 680 560 
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1 Includes public residential construction. 
2 Preliminary estimates. 


Sources: Department of Commerce and Department of Labor. 
Nortg.—Construction data have been revised. See May 1950 Supplement to Construction and Construction Materials. 



































NEW HOUSING STARTS 


Housing starts, experiencing the same moderate increase recorded in June, again rose to an all-time 


record in July. Starts during the first seven months of the year totalled 838,300, over 50 percent 
more than in the corresponding period of 1949. 


THOUSANOS OF UNITS 






































THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
150 150 
100 
50 
° | | | | | | | | ° 
J F M A M J J A Ss 0 N 0 


SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 


























New nonfarm units started 
Month 
1947 1948 1949 1950 

i ntiinininif lads nective Bile 39, 300 53, 500 50, 000 78, 700 
dnd enediieccencedlidielennede 42, 800 50, 100 50, 400 82, 900 
 iiiuns cin Mikine enniiealiouenetabe 56, 000 76, 400 69, 400 117, 300 
Dit cced ined ennanedadinnaaiucatnt 67, 100 99, 500 88, 300 133, 400 
i ti ccnsinebitvncnaundiiiedeewial 72, 900 100, 300 95, 400 1 140, 000 
do vccsgn Wititae danas debibelikddes 77, 200 97, 800 95, 500 1142, 000 
th Kuteetueudnebydbendewenael 81, 100 95, 000 96, 100 1144, 000 
i cccccmatidwandonedibteaéeewibe 86, 300 86, 700 Oe, Gee |... ccnsssen 
cc wectiahenscaemaditineanetdel 93, 800 82, 300 BGR, BGO bon cuwannecis 
sinc ee tidtihememieundibnals wae 94, 000 73, 400 104, 300 j_----.--.--- 
6 cccighendwesedhtthtenwdae 79, 700 63, 700 TED lnccemesenees 
bn tidchbaendsuebetenmenceed 58, 800 52, 900 CE Dinctndenceen 
ee ee eee 849, 000 931,600 | 1, 025,100 |.-.-.-.-.--- 
Monthly average_--_....------- 70, 750 77, 600 GG hascccetetece 














1 Preliminary estimates. Source: Department of Labor. 
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The survey made between mid-July and mid-August of business investment plans indicates a substantial 
expansion of programs for new plant and equipment and an acceleration of expenditures in 3rd quarter 
by 13 percent above the amount planned when the May survey was made. 
ep OF DOLLARS BILLIONS OF DOLLARS 
ANNUAL TOTALS ANNUAL RATES* 25 
20 
ZSOMMERCIAL AND 
MISCELLANEOUS: 
415 
: TRANSPORTATION AND 
ELECTRIC AND GAS 
UTILITIES dive 
MANUFACTURIN 
AN 5 
MINING 
| 
° 
i939 1941 1948 1949 
1949 1950 
SOURCES SECURITIES AND EXCHANGE COMM:SSION AND U.S. DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 
{Millions of dollars, annual rates, not adjusted for seasonal variation] 
Transportation . Commercial 
Period Total ! — Mining ceases one and miscel- 
6 Railroad Other 8 ; laneous ? 
sew 5, 200 1, 930 380 280 280 480 1, 350 
eae \ Soe 8, 190 3, 400 680 560 340 710 2, 490 
SEE xdeate ea ae eae e 6, 630 3, 21C 440 550 320 630 1, 480 
| 2 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
Lg 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
1948: Third quarter -.......-- 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Fourth quarter. _....---- 21, 640 9, 280 880 1, 640 680 3, 400 5. 760 
1949: First quarter. -..-...-- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
Second quarter-.---.-.--- 18, 640 7, 520 760 1, 520 560 8, 120 5, 160 
Third quarter. -_---------- 17, 480 6, 760 720 1, 240 560 3, 160 6, 040 
Fourth quarter ----------. 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter_..-_.------- 14, 800 6, 080 600 920 320 2, 600 4, 240 
Second quarter_____------- 17, 320 7, 440 640 1, 200 360 3, 040 4, 640 
Third quarter *_________-_- 20, 240 9, 080 720 1, 280 440 3, 640 5, 040 


























1 Excludes agriculture. 
2 Commercial and miscellaneous composed of trade, service, finance, and communication. 
&’ Figures for.third quarter.are based on anticipated capital expenditures reported in the July-August survey. 
Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
Board estimates based on Securities and Exchange Commission and other data. 
Detai! will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


Net proceeds from new security issues increased about $800 million in 2nd quarter. Over half 
of the increased proceeds was used for retirement of debt and stock. 





QUARTERLY AVERAGE 
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3.0 
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1939 1943 1946 1947 1948 





SOURCE: SECURITIES AND EXCHANGE COMMISSION 














WORKING CAPITAL 








COUNCIL OF ECONOMIC ADVISERS 











1950 
































[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net a? New money Wethiieniind 
-" of debt and 
Total Plant and Working stock ! 
equipment capital 
1939 quarterly average............-------..-- 529 81 43 39 448 
1943 quarterly average___..........-.-------- 287 77 35 42 210 
1946 quarterly average_............---------- 1, 689 820 529 291 869 
1947 quarterly average.............-.--.--- 1, 617 1, 148 852 296 469 
1948 quarterly average_.............--.---- 1, 740 1, 482 1, 055 428 258 
1949 quarterly average_..............--.---- 1, 490 1, 151 931 221 338 
ee 1, 321 1, 056 743 314 264 
PT innctcnnncscccosebedion 2, 051 1, 870 1, 469 401 182 
CGR FE Ginccccccccccccncceccsesem 1, 210 970 784 186 240 
eer 2, 441 1, 986 1, 675 312 456 
PE nintatcsuccaseunieunaaee 1, 009 788 669 120 219 
a tint discdwinmeinndidmeonden 1, 299 861 596 265 438 
BERR: Pe Giencnncccasescoscecesccsem 1, 398 1,014 777 237 384 
Os 2, 193 1, 275 958 317 918 














1 Includes small amount for other purposes. 


Norte.—Detail will not necessarily add to totais because of rounding. 


Source: Securities and Exchange Commission. 

















INVENTORIES AND SALES 


Manufacturers’ and retailers’ sales on a seasonally adjusted basis, again achieved new records in July 
reflecting the buying wave that followed the Korean outbreak. Manufacturers’ inventories showed little change. 
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Pm TOTAL" AND MANUFACTURING ee 
MONTHLY AVER SEASONALLY ,.+00p024,, ADJUSTED MONTHLY AVERAGE SEASONALLY’ ADJUSTED 
‘A Pd i. mam ft &) 6 CC INVENTORIES 
, ra TOTAL a anal /*  saeantestlnt rN soating a ne 
j ; SALES 
50 f 10 é — a). a 
| Ya. eooecced, 
; TOTAL SALES* J OLLLre rt) Let 
N 40 42 44 46 48 1948 1949 1950 
r—VJ/ VA PERCENT OF 935-1939 AVERAGE 
as i DEPARTMENT STORES 
a Neaaanfemnet 400 
MANUFACTURING INVENTORIES MONTHLY AVERAGE SEASONALLY ADJUSTED 
y SALES / 
300 n —— 
sme sien Ww / INVENTORIES 
MANUFACTURING SALES 200 ? 
100 
OLLEre tr Leela oLLeterrr i | Lepr 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
% WHOLESALE, MANUFACTURING, AND RETAIL 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Total business ! Manufacturing Retail Department stores 
i Inven- Inven- New Inven- Inven- 
Period tories ? Sales * tories ? Sales? orders‘ | tories? Sales * tories 5 Sales ° 
Millions of dollars, seasonally adjusted 4 we or 
ee 20,172 | 11,109 11, 465 5, 100 (°) 5, 532 3, 504 102 106 
RS Cocks cansweeenow 31, 143 22, 372 20, 098 12, 822 (8) 7, 361 5, 277 155 168 
CS eee 30, 571 24, 181 18, 390 12, 883 (°) 7, 543 6, 315 166 207 
bb becedsckhe towns 42,709 | 27,800 | 24,818 12, 841 14, 004 11, 226 8, 358 213 264 
 ccenndugethiobe 51,692 | 34,739] 29,818] 17,076| 16,768] 13,221 | 9,909 255 286 
Ee 58,546 | 38,190 | 34, 066 18,998 | 18, 694 14,969 | 10, 837 291 302 
a eo 53,628 | 35,997 | 30, 899 17, 815 17, 189 13,698 | 10, 682 270 285 
1949: June___-...---- 56,435 | 36, 391 33, 251 17,989 | 16, 300 14,182 | 10, 684 265 285 
Siniiet@Gaces« 55,320 | 34,820] 32, 367 17,114 | 15, 496 13, 862 | 10, 549 256 280 
BEGUM... dnicoces 54, 631 37,137 | 31, 638 18, 946 18, 697 13,932 | 10, 669 253 283 
September- -.--_- 54, 617 37, 239 31, 076 18, 865 19, 441 14, 355 10, 856 263 289 
October__...---- 54,356 | 34,603 | 30, 744 16, 805 18, 359 14,475 | 10,678 270 276 
November. ---~-- 53,996 | 35,496 | 30, 547 17, 313 18, 138 14, 336 | 10, 630 273 277 
December--.----- 53,628 | 34, 651 30, 899 16, 857 16, 775 13,698 | 10, 503 271 293 
1950: January-_------- 54,125 | 35,678 | 31, 136 17, 650 18, 646 13,998 | 10, 855 272 282 
February. ------ 53, 932 | 36,463 | 31, 098 18, 035 17, 983 13,800 | 11,101 279 280 
ae 54,513 | 37, 946 31, 103 19,144 | 20, 228 14, 282 11, 125 285 274 
tg lel Rit ait cece 54, 741 36,895 | 31,219 18,456 | 18, 594 14,138 | 11,080 286 292 
it dcliebcwans 55,403 | 40,038 | 31,509 | 20,695 | 20,345 14,416 | 11, 327 285 290 
Dt dthisncoos 56,254 | 41,388} 32,014] 21,329] 22, 626 14, 747 11, 700 276 298 
4 ERS 55,424 | 43,306 | 31,800 | 21,800} 22,800 14, 302 12, 555 268 362 
































1 Total business includes manufacturing, retail, and wholesale (not shown 
tely in this table). 


Book value, end of period. 
8% Monthly average for year and total for month. 
4 Data for new orders not adjusted for seasonal variation. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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* §& Indexes computed from data on retail value of sales for month and retail 


book value of inventories, end of period. 
6 Not available. 
1 Preliminary estimates. 





























































































































In July exports fell sharply. Imports continued to increase as they have in 10 of the post 12 months, 
reaching a level exceeded only once (following a maritime strike). These changes brought the merchan- 
dise export surplus down to only $63 million, the lowest since June 194}. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
ee MONTHLY AVERAGES 1,600 
‘Cal 
1,200 8 1,200 
oe9 800 
400 aS So 5 —1 400 
Ee 
= DSR 3S SSS << 
BERNA 
1936-38 1946 FMAWNMJIJsSASON OD J F 
1949 
: SoUnees: RErENtee es oF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] ° 
Period Exports! | Imports: | Excess of 
exports 
Se Gee Ge. ...... .c cavkenesendacdesbeseddnned 247 207 40 
I Io. adn nunmnemetianeestieeinieeneuel 1, 080 282 798 
en re ,. .. .. oc ncinbeecenecedbeseenannee 849 410 439 
EY IL sin cuinniieineeembme nebesmaaenia 1, 278 478 801 
oe eeeneeninenenbeeceaneie 1, 054 592 462 
Be ET Ss oh vn cccccnncstenscscneeasenpedeus 1, 000 552 448 
SR Bi cccccccceccocecccencaseocascecsnsnsneens “sn 1, 107 526 581 
Sl incncecendenenenenentehenanannenenesenet ovee 900 456 443 
Scie snencinitinidiniscundensipstbebindnnaiaaiimiinmiiideal 883 491 393 
DD. scccnsecsoucetedeeseoncaseoutbenponnes 909 530 379 
Tl dicdenbeneheuansneceseonsasqusqenniondel 852 557 296 
Tl (+ ccscsheussésbadenbeessendsaneeeeed 841 593 248 
in: ¢oneknuntneatiasenmetusheakabedbat 944 605 339 
ee 744 623 121 
i ttntdnneppadibbnebinebeneneneenebnen nen 772 600 172 
Distr enbabeesaneibenenaeminnbankenenaan 866 664 202 
Dibicinesseneosdnevwteheencesmnnnasemniaiian 808 583 225 
tcktctidtbebeenndeukeddesnebbonsenseedanememen 828 659 169 
Pkittatedtneenessatssebhbnsessbaeetenemmesenel 876 686 190 
o> (etnaansaeouneeeenneeneneaskends pownee 774 711 63 








1 Recorded merchandise exports. including reexports, and civilian supplies for occupied areas. 


2 Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 














PURCHASING POWER 
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NATIONAL INCOME 


Total national income was more than $9 billion (annual rate) higher in 2nd quarter than in Ist quarter of 1950, 
according to preliminary data. Compensation of employees and corporate profits accounted for the increase. 
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4omerimmany ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 














SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL INCOME 
200 
150 
100 
Be COMPENSATION OF 
i EMPLOYEES 
50 
eke a oe oo 
1939 1944 1948 1949 1950 3 4 1 2 t 4 1 ad 4 | 1 2 
1948 1949 1950 195! 














{Billions of dollars] 




















Proprietors’ Corporate profits and inventory 
Total — (business, valuation adjustment 

Period national tion of ad —_ Net interest Profits Inventory 

=ccms employees | ond rental Total before valuation 

income taxes adjustment 
ee 72.5 47.8 14.7 4.2 5. 8 6.5 —0.7 
ee 183. 8 121.2 35. 5 3. J 24. 0 24.3 —.3 
ee 180. 3 117.1 42.0 2.9 18. 3 23. 5 —5.2 
| SA 198. 7 128. 0 42. 4 3.5 24. 7 30. 5 —5.8 
ee 223. 5 140. 2 47.3 4.1 31.8 33. 9 —2.0 
DP takhtteebeunasencuds 216.8 140. 6 41.7 4. 29. 9 27. 6  +2.2 

Annual rates, seasonally adjusted 

1949: First quarter______ 218. 8 141. 5 43. 8 4.6 28. 8 28. 3 +.5 
Second quarter____ 217.8 140. 5 42. 2 4.7 30. 4 26. 4 +3. 9 
Third quarter__-___ 216. 7 140. 0 40. 1 4.8 31.8 28. 2 +3. 7 
Fourth quarter-_-__ 214. 2 140. 2 40. 7 4.8 28. 4 27. 6 +.8 
1950: First quarter__-___- 217. 2 142. 3 41.5 5.0 28. 4 29. 2 —.7 
Second quarter-__- 1 226. 6 147. 6 41.3 5.0 132.7 135. 0 —2.3 


























1Estimates by Council of Economic Advisers. 
Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Preliminary data indicate that corporate profits before taxes rose sharply in 2nd quarter of 1950, reaching an 


annual rate of $35.0 billion. Dividend payments were unchanged from Ist quarter and undistributed profits 
more than $3 billion higher. 
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ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
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JJ WO ALLOWANCE FOR INVENTDRY VALUATION ADJUSTMENT: 2/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 





SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 



































[Billions of dollars] 
Corporate profits after taxes 
Corporate | Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
ee 6.5 1.5 5.0 3.8 1.2 
Dl nvedcuicuesetenncohonneenent 24. 3 13. 5 10. 8 4.7 6.1 
Ditssinsstdnidcsicewetinakane 23. 5 9. 6 13. 9 5. 8 8.1 
EEE SE RE LESSER 30. 5 11.9 18. 5 6. 6 12.0 
Piikbhideueedadheoneennebesbudin 33. 9 13. 0 20. 9 7.5 13. 4 
Tita coaistiaciccli cients toejin toub-akaabiaetanciiel 27. 6 10. 6 17.0 7.8 9. 2 
Annual rates, seasonally adjusted 
3060: Fiend quarter... ......6cccess 28. 3 10. 9 17.4 7.9 9. 5 
Second quarter_...-.....--- 26. 4 10. 0 16. 4 8. 7 
OO 28. 2 10. 8 17.3 7.4 10. 0 
Fourth Quarter. .........0-- 27. 6 10. 6 16. 9 8. 2 8. 7 
1000: Fiest quarter... ...........-- 29. 2 11. 4 17.8 8.1 9.7 
Second quarter !__-_....---- 35. 0 14.0 21.0 8.1 12. 9 














1Estimates by Council of Economic Advisers. 
ad) no iat allowance has been made for inventory valuation adjustment. See p. 20 for profits before taxes and inventory valuation 
ustment. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 
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PERSONAL INCOME 


Personal income advanced by almost $2 billion (annual rate) from June to July, reaching a total of $219 
billion. Most of the increase was in farm and nonfarm proprietors’ income. Salaries and wages increased only 
slightly, while transfer payments dropped with the virtual completion of the NSLI dividend distribution. 
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250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
JroTaL 

200 200 

150 150 

100 100 

50 50 

Pi 4 4 1 4 ft 4 3 | y fae Oe ek ee a Liss Lititt, 

YASONODJSIFMANMJIJTASONOD J FM JY JASONODJS FMAM J 
1948 1949 1950 1951 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
' Total per- (salaries, Business, Dividends Transfer 
Period : , and i d 1 
- sonal income other labor — pitas pone aoe nterest. | Payments 
income) income 
eee 72. 6 45. 7 14.3 10. 2 9.2 3. 0 
| Ee 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
See 191.0 122. 3 15. 6 26. 8 14. 5 11.8 
Se 209. 5 135. 0 17.7 29. 6 16. 1 11.2 
206. 1 134. 9 13. 4 28. 3 17. 2 12. 3 
Annual rates, seasonally adjusted 

BREE BURB. ccctcncece« 205. 9 134. 5 13. 8 28. 4 16. 8 12.4 
—E 203. 5 134. 3 12.3 27.9 16. 6 12. 4 
SS 204. 3 134. 2 12.8 27.9 16. 8 12. 6 
September------- 203. 4 134. 6 11. 6 27.7 17.0 12. 6 
0 202. 4 133. 3 12.1 27. 7 17. 2 12.1 
November ------- 205. 7 134. 4 13. 1 28. 1 17. 2 12.4 
December. - ----- 208. 4 136. 0 12.7 27.9 18.9 - 12.9 
1950: January --------- 214. 6 135. 2 14. 6 28. 9 17. 5 118.4 
February -.------ 215. 4 134. 5 12.3 28. 7 17. 7 122.2 
Piié¢sscontese 219. 3 136. 9 11.4 28. 8 18.0 124. 2 
EE 213. 8 138. 6 11.0 28. 8 18. 2 117.2 
eer 214. 5 141. 1 12. 1 29. 4 17.8 114.1 
a 217.1 143. 1 12.1 30. 2 17.8 113.4 
0 ae 219. 0 143. 9 13. 2 31.8 17.8 12.3 























1 Inchudes veterans’ insurance dividend. During first quarter, the payment was at annual rate of $8.5 billion (or $2.1 billion, quarterly total) 


NortTEe.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


estimates. 


and during second quarter at $2.0 billion (or $502 million, quarterly total). 
2 Preliminary 


























BILLIONS OF DOLLARS 


CONSUMER INCOME, SPENDING, AND SAVING 


Disposable personal income in 2nd quarter declined about $2 billion (annual rate) from the 


Ist quarter postwar peak rate of nearly $198 billion when the bulk of the NSLI dividend was 
distributed. Consumer expenditures continued to rise. 























































































































Es BILLIONS OF DOLLARS 
*250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 150 
DISPOSABLE 
PERSONAL INCOME 
100 100 
otee aseceenne ror 
KRRK KY BORN 
= Reser 
t) | l ° 
1940 61945) «61942 «1943 1944) 1945) 1946) 1947) ik4B O1949 = 1950 3 4 ' 2 3 4 2 3 4 ' 2 
VpERSONAL INCOME LESS TAXES. 1948 1949 1950 1951 
SOURCE: ' DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Disposable | Less: Personal | Equals: Per- || Net saving as 
Period rsonal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
SR ct cvtcantcnandensdpebennnbebeguebeuedonsccees 70. 2 67. 5 2.7 3.8 
debts eenedbeenenneninhieeunTteseeebnagsenereee 92. 0 82. 3 9.8 10. 7 
ntteseconwescdenssdenwenesteeoennoserenneenensds 116. 7 91.2 25. 6 21.9 
Dnéeesheecenensatacehebsnebeseenseenesneaneseanus 147. 0 111. 6 35. 4 24.1 
Pn oceddpecesdecdnéuguacsesseboreraanconesebuheses 158. 9 146. 9 12.0 7. 6 
Divendnsksecasecencéudévensnceapdnneecsunseséadubbtes 169. 5 165. 6 3. 9 2.3 
Senbstbtnowensdbeceensecscenetsehewesnueseaneses 188. 4 177. 4 10. 9 5.8 
Pesce tevensecesdstweqsenccocvansessesessdoneubeos 187. 4 178. 8 8. 6 4. 6 
Annual rates, seasonally adjusted 
ROG: FD vce csccncwscncscceccssccencscseseuse 189. 9 177. 4 12. 5 6. 6 
I 188. 2 178. 4 9. 5. 2 
nc acckeenennkeseensenncensenweucs 185. 1 179. 0 6. 2 3.3 
FE Sec enccsccsccscceunesseseeaesasens 186. 8 180. 6 6. 2 3. 3 
8 nT ee 197. 7 182. 4 15.3 7.7 
OCTET Ee Mee 195. 5 184. 5 11.0 5. 6 
1 Income less taxes, 





Notg.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 




















PERSONAL CONSUMPTION EXPENDITURES 


Consumption expenditures increased again in 2nd quarter, with nondurables, especially food and clothing, 
registering the major gains. Expenditures for durable goods continued at a high level. Most of the rise was 
due to price increases and reflected little change in physical volume. 
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ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL EXPENDITURES 
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100 = ————i | 00 
50 4 +50 
° l 4 ° 

1948 1949 1950 a ! 2 
1948 1949 1950 1951 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Personal consumption expenditures 
Period 
Nondurable Durable : 
Total goods goods Services 
i dallas thie: bsibseitveaeldaenh emnittahablaiaiaainabaraidsinadunibantieetd 67. 5 35. 3 6. 7 25. 5 
itp pihedempennoseeitedidtenamaneaaiinened 111. 6 67.1 7.1 37. 4 
EEE RE LL Re ee eae 146. 9 85. 8 16. 6 44.5 
i ntied sudsinetienaanidadbieadtnbeneieines 165. 6 95. 1 21.4 49. 1 
ntothiiiatenetninepinnrtindmmanadtmaibnmmidismisiunaeiien 177. 4 100. 9 22. 9 53. 7 
Dl ntidestidnintshabieetidienebesntnnawadewes 178. 8 98. 5 23. 8 56. 4 
Annual rates, seasonally adjusted 
I ad eis cient 177. 4 99. 4 22. 4 55. 6 
SEES SPL TT A 178. 4 99. 2 23. 0 56. 2 
iid nts waminmimaetimibbivedini 179. 0 97. 6 24. 7 56. 6 
Ss anno ance hens aeeuadennmnee 180. 6 97.9 25. 3 57. 4 
I ic nin cee theo nmraenines 182. 4 97.5 26. 9 58. 0 
tends cc cnidnéiednmnnennaiet 184. 5 99. 0 26. 7 58. 8 

















Norte.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





























PER CAPITA DISPOSABLE INCOME 


Per capita disposable income declined in 2nd quarter of 1950, both in terms of current dollars 
and in real purchasing power, os a result of the tapering off of the NSLI dividend. 







































OOLLARS DOLLARS 
1600 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
= — 1949 DOLLARSY wel 
oa 
4 PA 
a * 
o . fr ee 
e wo 
- 
1,200 4 1, 200. 
7 , 
7 
r 
4 
a4 oil 
4 CURRENT DOLLARS 
800 800 
400 400 
° | | | | | | } | | | | | | | | | | | | | = ° 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 3 4 1 2 3 4 | ’ 2 3 4 | 1 2 
#* PERSOWAL INCOME LESS TAXES 
VY cunnent DOLLARS DIVIDED BY THE CONSUMERS PRICE INDEX ON THE BASE 1949100 1948 1949 1950 1951 


SOURCES : DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 
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Per capita disposable personal 























Consumers’ 

Period > income ' vee index? 

urrent 1949= 100 

dollars 1949 dollars ? 
ee ee ae ee ee ee ee ra ee es $536 $912 58. 8 
Dt: b6cncce shan ac in Lecelannceee eae ae ekee ohee 691 1,110 62. 2 
Dh <Ukescdeenbtekkuadedokadateuneneedueswebeerone 867 1, 247 69. 5 
SRR IEA Le PR ep 1, 065 1, 388 76. 7 
Dt << cL eneeiubecaeewetheb be sade mee aeakokean eae 1, 125 1, 333 84, 4 
Sido sca sic ania pulp atc tsi iota neh iis tekagels cidade dnpimaananieneaeaia 1,177 1, 248 94. 3 
Diintpndhdunesdi ah aned éndieseansemebiaiemmmeaneian 1, 285 1, 270 101. 2 
i aa ea a a ki a a i ea 1, 256 1, 256 100. 0 
Not adjusted — 
Annual rates, seasonally 
adjusted for seasonal 
variation 

ee Se dc cncccnnmetbendededntosennenens $1, 280 $1, 275 100. 4 
inti: 06ciciboidsoaneneebannueeneull 1, 264 1, 261 100. 2 
ET ELT LR a 1, 237 1, 239 99. 9 
EE ERR EEE eae a 1, 243 1, 249 99. 5 
Ey Sn ss bade net babbuenedaite 1, 310 1, 329 98. 6 
12 nicht ona minietinnwmeiebaeminieain 1, 291 1, 294 99. 8 








1 Income less taxes. 

2 Current dollars divided by the consumers’ price index on the base 1949= 100. 

3 The consumers’ price index has been roughly adjusted to take account of the understatement from December 1941-February 1947. This 
adjustment is in line with the report of the Mitchell Committee. The unadjusted index will be found on page 3. 


Sources: Department of Commerce and Department of Labor. 











































































































































































































AVERAGE HOURLY EARNINGS .- sELectTep INDUSTRIES 
The hourly earnings in manufacturing industries reached a new high of $1.46 in July. The most important 
rise was in nondurables with some increase also in durables. 
DOLLARS PER HOUR DOLLARS PER HOUR 
1. d 
™ DURABLE MANUFACTURING a NONDURABLE MANUFACTURING 
1.50 ZA. 1.40 
1949 DOLLARS* — 
7 ve 
1.40 ? ie ~ L/ 1.30 1949 Lp / 
- } ay a 
: ma a 
/ 
1.30 120 
J CURRENT DOLLARS re | 
CURRENT DOLLARS 
1.20 110; 
o Coppers pet por tiriss) o Gli prrpi tii pop r tii Pee 
1947 1948 1949 1950 1947 1948 1949 1950 
2.10 1.30 
BUILDING CONSTRUCTION RETAIL TRADE 
200 far 1.20 
Z —_ 
poe 1949 DOLLARS* 
1.90 4 110 a 
+ = 1949 cue ow RO - 
1.00 \e -/ 20 — CURRENT DOLLARS 
os CURRENT DOLLARS a 
1.70 -90 
o Coteerlbeere ttt o Coveerlipere terete 
1947 1948 1949 1950 1947 1948 1949 1950 
* CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 1948+100 ** nor AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Selected industries '] 
: Durable goods | Nondurable goods Building , 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current| 1949 |Current} 1949 |Current! 1949 | Current] 1949 |Current} 1949 
dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars? 
1939 monthly average - - ---_- $0. 633 | $1. 077 | $0. 698 | $1. 187 (3) (3) (3) (3) (8) (8) 
1943 monthly average ------ . 961 1. 286 1. 059 1. 418 (?) (3) (3) (3) (3) (3) 
1946 monthly average ------ 1. 086 1. 287 1. 156 1. 370 (3) (3) (3) (3) (3) (3) 
1947 monthly average - ----- 1. 237 1. 312 1, 292 1. 370 | $1. 171 | $1. 242 (3) (3) $1. 009 $1. 070 
1948 monthly average ------ 1. 350 1. 334 1. 410 1. 393 1. 278 1. 263 | $1. 848 | $1. 826 1. 088 1. 075 
1949 monthly average ----_-- 1. 401 1. 401 1. 469 1. 469 1. 325 1. 325 1. 935 1. 935 1. 137 1. 137 
| ae 1. 405 1. 401 1. 475 1. 471 1. 324 1. 320 1. 924 1. 918 1. 147 1. 144 
PUN diVenecces 1. 408 1. 414 1. 477 1. 483 1. 332 1. 337 1. 922 1. 930 1. 148 1. 153 
p SE ee 1. 399 1. 402 1. 473 1. 476 1. 319 1. 322 1. 932 1. 936 1. 146 1. 148 
September_.._..-.---- 1. 407 1. 403 1. 482 1. 478 1. 328 1. 324 1. 938 1. 932 1. 150 1. 147 
Optepe?..<.......... 1. 392 1. 398 1. 458 1. 464 1. 325 1. 330 1. 944 1. 952 1. 140 1. 145 
November_-_._..----- 1, 392 1. 396 1. 457 1. 461 1. 325 1. 329 1. 947 1. 953 1. 138 1. 141 
December----------- 1. 408 1. 421 1. 476 1. 489 1. 334 1. 346 1. 964 1. 982 1. 126 1. 136 
a 1. 418 1. 487 1. 485 1. 505 1. 343 1. 361 1. 976 2. 002 1. 153 1. 168 
PE eansncaateces 1. 420 1. 442 1. 483 1. 506 1. 350 1. 371 1. 988 2.018 1. 145 1. 162 
ES CEE 1. 424 1. 441 1. 486 1. 504 1. 353 1. 369 1. 995 2. 019 1. 148 1. 162 
REECE Caras 1. 434 1. 450 1. 499 1. 516 1. 355 1. 370 1. 986 2. 008 1. 156 1. 169 
gE ee 1. 442 1. 446 1. 509 1. 514 1. 358 1. 362 2. 000 2. 006 1. 162 1. 165 
GE ecckcsheonesace 1. 454 1. 445 1. 524 1. 515 1. 365 1. 357 1. 995 1. 983 1. 172 1. 165 
SE eee pe 1. 461 1. 432 1. 528 1. 498 1. 378 1. 351 (3) (3) (3) (3) 
1 Production and related workers, 2 Current dollars divided by consumers’ price index on base 1949=100. See note 3 to table on page 25. 
3 Not available. ‘ ‘Preliminary estimates. 


Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS . sELEcTED INDUSTRIES 
Weekly earnings in maufacturing industries continued to rise in July for the eighth consecutive month. As 
0 result of a shorter workweek, earnings in durable goods manufacturing dropped for the first time in 1950; 
rondurables showed a substantial rise of almost a dollar. 
DOLLARS PER WEEK : DOLLARS PER WEEK 
65 
DURABLE MANUFACTURING = NONDURABLE MANUFACTURING 
a 
60 oF 55 
1949 DOLLARS* oe lo 
1949 DOLLARS* 
55 $0 aa f af —Walad 
“SS CURRENT DOLLARS 
ee on “SS CURRENT DOLLARS 
45 —_< a 40 
o tasaasbieees prt ity Lispitiriiy eee Oey er ere ritirlipiay EO CO ee Pee 
1947 1948 1949 1950 1947 1948 1949 1950 
80 50 
BUILDING CONSTRUCTION RETAIL TRADE 
1949 DOLLARS* r=>/ 
75 45 ras o™. —_ ot 
[ of aa 
7° Visas oe —-s]| VA *° | —F\cimant boLLans 
4 . 
nal | ~ | “CURRENT DOLLARS a 
60 30 
o Copel perp lig pay bipitltisi yy ee Oe o Conti rrrtrli ty ptr rtipriy ee ee 
1947 1948 i949 1950 1947 i948 1949 1950 
SOURCE DEPARTMENT OF LABOR , s aa” ee COUNCIL OF ECONOMIC ADVISORS 
[Selected industries "] 
A Durable goods |Nondurable goods Building P 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current 1949 |Current} 1949 | Current| 1949 | Current| 1949 | Current} 1949 
dollars | dollars?| dollars | dollars?| dollars | dollars?} dollars | dollars?| dollars | dollars? 
1939 monthly average - - ---- $23. 86 | $40. 58 | $26.50 | $45. 07 (3) (3) (3) (3) (*) (3) 
1943 monthly average_-_-_-_- 43.14 | 57.75 | 49.30] 66.00 (3) (3) (3) (3) (3) () 
1946 monthly average _--_-_-_- 43.82 | 51.92] 46.49] 55.08 (3) (8) (3) (3) (*) (*) 
1947 monthly average - ----- 49. 97 52. 99 52. 46 55. 63 | $46. 96 | $49. 80 (3) (3) $40. 66 $43. 12 
1948 monthly average- ----- 54. 14 53. 50 §7. 11 56. 43 50. 61 50. 01 | $68. 85 | $68. 03 43. 85 43. 33 
1949 monthly average - - ---- 54. 92 54. 92 58. 03 58. 03 51. 41 51. 41 70. 95 70. 95 45. 93 45. 93 
POD Pick oiiewcckvncdcu 54. 51 54. 35 57. $2 57. 65 50. 97 50. 82 71. 44 71. 23 46. 45 46. 31 
ey eee 54. 63 54. 85 57. 31 57. 54 51. 55 51. 76 71. 28 71. 57 46. 95 47.14 
Ce ee 54. 70 54. 81 57. 89 58. 01 51. 31 51. 41 71. 95 72. 09 46. 87 46. 96 
September-_--..-.---- 55. 72 55. 55 58. 69 58. 51 52. 59 52. 43 70. 69 70. 48 46. 58 46. 44 
Ootoper............. 55. 26 55. 48 58. 17 58. 40 52. 47 52. 68 71. 80 72. 09 46. 06 46. 24 
November.......---- 54. 43 54. 59 56. 82 56. 99 52. 07 52. 23 70. 21 70. 42 45. 63 45. 77 
December............ 56. 04 56. 55 59. 19 59. 73 52. 69 53. 17 70. 26 70. 90 45. 83 46. 25 
1060: JanUary.........6s-- 56. 29 57. 03 59. 40 60. 18 52. 91 53. 61 68. 76 69. 67 46. 58 47.19 
PORTURLY ...600sccesse 56. 37 57. 23 59. 47 60. 38 53. 06 53. 87 67. 00 68. 02 46. 26 46. 96 
| es ore 56. 53 57. 22 59. 74 60. 47 53. 04 53. 68 68. 83 69. 67 46. 26 46. 82 
_ es ee 56. 93 57. 56 61. 01 61. 69 52. 17 52. 75 70. 70 71. 49 46. 47 46. 99 
a 57. 68 57. 85 61. 72 61. 91 52. 83 52. 99 73. 60 73. 82 46. 83 46. 97 
ee errs 58. 74 58. 39 62. 94 62. 56 53. 92 53. 60 74. 41 73. 97 47. 93 47. 64 
Hl Viecdensecense -| 59.02 57. 86 62. 50 61. 27 54. 84 53. 76 (8) (3) (3) (3) 
1 For production and related workers. 4 Current dollars divided by consumers’ price index on the base 1949=100. See note 3 to table on page 25. 
* Not available. ‘ Preliminary estimates. 


Source: Department of Labor. 
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FARM INCOME 


Higher prices for most farm. products and seasonally larger crop marketings in July increased farm income 
about 25 percent above the June level and about 6 percent above the level of July 1949. 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 



































4 4 
MONTHLY AVERAGE 
a a, 

3 3 

1949 DOLLARS ** 

a 
i 
a ~——— 
4 
7 1949 

/ 
2 t 2 

tA 

4 
4 
' Ex 
CURRENT DOLLARS* 
' WA ' 
0 ae ae oe ee ee ee ee eT | | | l l l | | l | 0 
1940 41 42 43 44 45 46 47 48 49 50 J F M A M J J A s ° N i) 


*INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS 


* *ranm INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, ANO WAGE RATES, 19492100 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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: Prices paid by 
yt ome farmers (incl. | Farm income 
Period eurrent interest, taxes, | (millions of 
dollars) ! and wage rates)| 1949 dollars) * 
1949= 1002 
ITE TR 724 49 1, 478 
Se ED «nn pasogenneearenreoessenecouses 981 53 1, 851 
Re 1, 339 61 2, 195 
ad ono paced anes nenedeowaueee 1, 764 73 2, 416 
ee 2, 136 83 2, 573 
i i, 2: ceecncgmiieneneeeseosenseeeen 2, 527 96 2, 632 
EE 2, 567 104 2, 468 
a eno eieececnewnesndéneodnnns 2, 359 100 2, 359 
SII hii eine a ees ceaneeinniameiaeieenead 2, 053 101 2, 033 
Tlie eee Edens eeeinernensedeneemmimnens 2,177 100 2,177 
Di Abinbhcnadusandetensennubnewensesnuennes 2,417 100 2, 417 
nnd d iniceenapecenaeoenerheoendoannenn 2, 608 99 2, 634 
EERE LL TS PPE ee ar neon 3, 139 98 3, 203 
Os A ea ogee eae we ee ee ee 3, 050 98 3, 112 
TA TE TTA TN ee see ee 2, 326 98 2, 373 
EE a on a ee a ea Te 2, 254 100 2, 254 
bd caceédhebdoonesesusdseuseneeresescounes 1, 614 99 1, 630 
TT dh lnanit itl tind eee ean enihneethnbesaieeed 1, 707 100 1, 707 
RD baci aiie echnical em ecind blaine haeen 1, 594 100 1, 594 
ih tabisnhaceneeetsennossanssenededenedqoeda 1, 809 102 1, 774 
DE Cb tc ieee ie aeceeceeaetedes 1, 852 102 1, 816 
Till dh n-ndhdtir in belhionbeniehnnnEeetinemwad 2, 290 102 2, 245 














1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14=100, to the base 1949=100. 

3 Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1949=100, 
4 Preliminary estimates. ° 


Source: Department of Agriculture. 






























































































































CONSUMER CREDIT 
Consumer credit increased $660 million during July to reach a total of $20.3 billion. Most of the increase 
resulted from continued strong demand for all types of instalment credit. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 : 25 
20 20 
DD 
a. : : SS 15 
_— CONSUMER CREDIT. 
x CHARGE ACCOUNTS & eat te 10 
eotatatetetececoserenssesan, Sobetstcéehetetees j 
1939 1948 61949 + FMA JasSOonosuerFmams JF ASONO YT F MAMI ST AS ON ODO 
ENO OF YEAR 1948 1949 1950 j 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Instalment credit 
c i Charge Other 
End of period peers Automobile | Other sale consumer 
-..... 9 Total sale credit and accounts credit ! 
8 credit loans 
Se 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
D+ dheccceuneseenuanessonnsene 5, 378 2, 001 175 1, 826 1, 498 1, 879 
0 Scr 10, 191 4, 000 544 3, 456 3, 054 3, 137 
Diiin¢o.edgennesaesetesebounaned 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
Dibcke¢bescsededeusecsevsseues 16, 319 8, 600 1, 961 6, 639 , 3, 865 
Perscnenscedcecenennsssassanaeed 18, 779 10, 890 3, 144 7, 746 3, 909 980 
GE i icnccensenscassnseneten 16, 124 9, 123 2, 499 6, 624 3, 274 3, 727 
ee en 16, 198 9, 335 2, 610 6, 725 3, 123 3, 740 
ALO aR 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
SE inechanenndoneaneel 16, 803 9, 899 2, 876 7, 023 3, 123 3, 781 
Tl eetadecicovbdnndnnes 17, 223 10, 166 2, 986 7, 180 3, 197 3, 860 
EEE IE 17, 815 10, 441 3, 085 7, 356 3, 454 3, 920 
PE endankcnancbunnene 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
SI Se erncdknnctsnsadonwe 18, 344 10, 836 3, 179 7, 657 3, 506 4, 002 
Dt Tcivmacteveseubelind 18, 126 10, 884 3, 256 7, 628 3, 233 4, 009 
EE 18, 302 11, 077 3, 355 7, 722 3, 211 4,014 
i tetpcpeueenennnennmned 18, 620 11, 322 3, 470 7, 852 3, 241 4, 054 
Dis cencceuesseecesecenans 19, 085 11, 667 3, 600 8, 067 3, 290 4, 128 
TEE LE AE: 19, 680 12, 108 3, 790 8, 318 3, 392 4, 180 
Gi "bc enadénsetuwsimenina 20, 340 12, 608 3, 994 8, 614 3, 520 4, 212 
1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 2 Preliminary estimates. 
Notg.—Detail will not necessarily add to totals because of rounding. . 


Source: Board of Governors of the Federal Reserve System. 








MONEY, BANKING, AND FEDERAL FINANCE 








BANK LOANS AND INVESTMENTS 


Commercial banks in July again expanded their loans by about $ 1 billion; they lowered their investments 
in U. S Government securities by the same amount. 





































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

iso 150 

125 (ALL COMMERCIAL BANKS) : 7 

100 100 

75 75 

50 50 

25 25 

° Z 4 WL. 4 ° 
1939 1943 1948 1949 . F 7 zc _ > 7 4 $s ON O r F ry ry u 7 JAS ON . 7 a MAWMdJSIJSASONODO 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars, all commercial banks] 
Investments 
l Lene d | Bank | U.S 
End of period _ 0ans an ank 10ans ome Other 
- investments Total Cereeneeet securities 
EEE EE Se ae ae ae ee a eyo 49. 5 36. 0 13. 5 4.8 8. 7 
a i el oe 40. 7 17. 2 23. 4 16.3 ae! 
ELE EEE RR ENTS a ee eee na 124. 0 26. 1 97.9 90. 6 7.3 
i i 116. 3 38. 1 78. 2 69. 2 9. 0 
RS FI TE Cie 5 AE TEETER. 114, 3 42. 5 71.8 62. 6 9. 2 
RAE AS al TD GON AA GR ES 120. 2 43. 0 Te . 67.0 10, 2 
BE PO hciisndsccocctcstoccececcscteces 113. 8 41.0 72. 7 63. 2 9. 5 
SR Ra 2a a a ae 114. 7 40. 5 74.3 64, 4 9. 8 
SEE GARE RF LI Re SRI AE ES 117.9 41.2 76. 7 66. 7 10. 0 
RN AR Baa 118. 5 41.7 76. 8 66. 7 10. 2 
Bt 119.5 41.8 i Ax 67. 6 10. 1 
i ae 119. 7 42.7 77.0 66. 9 10. 1 
iS i ATE HE GET 120. 2 43. 0 77.2 67.0 10. 2 
FS et 121. 2 42.9 78. 3 68. 0 10. 3 
SN ESE RS 2 i A aR TSR. 120. 6 43. 1 77.5 67. 1 10. 4 
i a 120. 3 43. 7 76.7 65. 8 10. 9 
NE IRR ae Et EN RR AR 120. 4 43. 8 76. 6 65. 6 11.0 
DM piLecedeensdcénnkeskataneshan’ 121. 2 44,1 ic 66. 1 11.0 
a REO MEIER: 122. 1 45. 0 77. 2 66. 0 11. 2 
FREE aS ae: 122. 4 46. 0 76. 4 65. 0 11.4 
1 Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 























MONEY SUPPLY 


The privately-held money supply of $170.4 billion in July exceeded the peak held at the end of 


1947 by about $400 million. Time deposits were higher but demand 
currency were lower than at the end of 1947. 
BILLIONS OF DOLLARS 


















































200 
TOTAL DEPOSITS AND CURRENCY 
(EXCLUDING U S. GOVERNMENT DEPOSITS) 
175 
150 Hoo 
TIME DEPOSITS 
125 HOW 
desea 
of 
100 : 
ont [I soccer eee 
ee 
75 Sete 
SO EE : scanannicancieanannnnente 
; a : 
voce 
ak ; % eieteaeaeannran sence 
° 
‘ 1939 1943 1948 «61949 4 FMAMS FY ASOKW DI FMAM IS SF AGON 
END OF YEAR 1948 


1949 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Billions of dollars] 
Total pri- Currency Adjusted : 
End of period vately-held | outside demand | 4.1m, 
money supply banks deposits ! — 

CC, ee CP eee ee ae Ee mee Te rare Ew era oay 63. 3 6. 4 29. 8 27.1 
ER ee SS ee PRS LE CEP. 112. 4 18. 8 60. 8 32. 7 
DM. .ctitsiamedidedcacsuseeask dae asecanee 164. 0 26. 7 83. 3 54.0 
PE ticéckvncddhddetccksasmewduhadancuckseueee 170. 0 26. 5 87.1 56. 4 
ER nes ee eS eee tene feet eae eee tees ce 169. 1 26. 1 85. 5 57.5 
PR cinta cde Ciena haa ce wid ama kebaie 169. 8 25. 4 85. 8 58. 6 
BE Mi nncdnvddinsievbebadentittivbnascemesl 165. 6 25. 3 81.9 58. 5 
inneetasbiintiennianoibaiabnsnedel 166. 3 24.9 83. 1 58. 4 
Dic dd. ceeteninkahwceendeenecueeeeee 166. 9 25. 1 83. 4 58. 4 
Ee a eT 166. 3 24. 9 83. 1 58. 4 
eh ieee te use eee ik oa weal 167. 7 24. 9 84. 3 58. 4 
ee ed 168. 1 25. 1 85. 0 58. 0 
SEN SE OE ae 169. 8 25. 4 85. 8 58. 6 
RE SR chains rn ctiaisiimiibnetindbbanninntl 169. 7 24. 5 86. 4 58. 7 
SEER ae ee 168. 2 24. 7 84. 5 59. 0 
i iitiabnnehd chensibadihdedeieaasaeiinan 167.1 24. 6 83. 3 59. 3 
DT <cidvadtida vcniukinaaoak bbws ban ick 168. 5 24. 6 84. 5 59. 5 
MicagctecaakGeddeccdusccewkesucaoeuseus 169. 5 24. 7 85. 3 59. 5 
ORE CRT ee OFS 169. 7 24. 6 85. 4 59. 7 
Dl? .coctumbineaatimnndibbneediadi 170. 4 24. 4 86. 6 59. 4 

1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 

; _e pen ge teed . -areeemnee banks, mutual savings banks, and Postal Savings System 

Source: Board of Governors of the Federal Reserve System. eeendiitmens Will not necessarily 044 to totals because of rounding. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


In 2nd quarter of 1950, cash payments to the public were $1.8 billion larger than receipts. Receipts were 
larger and payments less than in the corresponding quarter of 1949. 
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BILLIONS OF DOLLARS 
16 16 
CASH RECEIPTS 
12 CASH PAYMENTS 4 12 
8 + 8 
4 + 4 
° a a ° 
2¥ 1950 > : 
+8 +8 
EXCESS OF CASH RECEIPTS 
— +4 
Q ° 
| se | LJ 
EXCESS OF CASH PAYMENTS LJ 
-4 o4 





, * 1947 * ’ ; * 1948 ° : * 1949 * ’ , **1950 ° " 


CALENDAR YEARS 
# PRELIMINARY ESTIMATES 


SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 

















[Millions of dollars] 
Federal cash Federal cash Excess of re- 




















Calendar years receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 

GEES Sha a a en ane ee 41, 426 41, 372 +54 
ll pititeienherbkinecbbubebistenitdakanenesebdawen 44, 279 38, 584 +5, 695 
i itinndcasieiibhintdiubesussebuanseuhembeonseneteut 44, 920 36, 954 +7, 967 
I inihiddleidedldinie putin sedietngimbamEbihibbnekawamed 41, 346 42, 634 —1, 288 

Questety total, not adjusted for seasonal 

1947: Third EEE CR EE Dae 10, 220 10, 257 —37 
EE EERE SE ee 9, 869 8, 536 +1, 331 
Se SN sn db cseddencodsteltsocncoonees 15, 037 8, 637 +6, 400 
EE ERETE SL TLS EMI See 10, 238 9, 033 +1, 205 
Ti <dhdedenonediadvbbbboocesenee’ 10, 085 8, 798 +1, 287 

cb thdinnednascdétebneasesespes 9, 560 10, 486 -9 
EE FE ee 13, 122 9, 964 +3, 158 
Dt ddipceceakeinaneesaqonaceoones 8, 814 11, 389 —2, 575 
id i ancninnscmmnebbownunennes 10, 143 10, 528 — 385 
Ph, .- tp cheneabenaneeenhaaunne 9, 267 10, 753 — 1, 486 
EE EE Oe ee eee 12, 235 10, 760 +1, 475 
i SET I ee ee 9, 303 11, 105 —1, 802 
1 Preliminary estimates based on incomplete data. Note.—Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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